
Table of Contents

Introductory Section
Letter of Transmittal .................................................................................................................................................................7-13
GFOA Certificate of Achievement ............................................................................................................................................... 14
PPCC Public Pension Standards 2006 Award .............................................................................................................................. 15
Governing Board and Administration .......................................................................................................................................... 16
Organizational Chart ................................................................................................................................................................... 17
Organizational Description .......................................................................................................................................................... 18

Financial Section
Independent Auditors’ Report .................................................................................................................................................21-22
Management’s Discussion and Analysis ...................................................................................................................................23-27
Comprehensive Annual Financial Statements
Statement of Plan Net Assets ........................................................................................................................................................ 28
Statement of Changes in Plan Net Assets ...................................................................................................................................... 29
Notes to Comprehensive Annual Financial Statements ............................................................................................................30-45
Required Supplementary Information
Schedule of Funding Progress ....................................................................................................................................................... 46
Schedule of Employer Contributions ........................................................................................................................................... 47
Notes to Required Supplementary Schedules ................................................................................................................................ 47
Additional Schedules
Schedule of Changes in Plan Net Assets – SCRS Pension Trust Fund ........................................................................................... 48
Schedule of Changes in Plan Net Assets – PORS Pension Trust Fund .......................................................................................... 49
Schedule of Changes in Plan Net Assets – GARS Pension Trust Fund .......................................................................................... 50
Schedule of Changes in Plan Net Assets – JSRS Pension Trust Fund ............................................................................................ 51
Schedule of Changes in Plan Net Assets – NGRS Pension Trust Fund .......................................................................................... 52
Schedule of Administrative Expenses ............................................................................................................................................ 53
Schedule of Professional Consultant Fees ..................................................................................................................................... 53
Schedule of Investment Expenses ................................................................................................................................................. 54

Investment Section
Investment Report From The State Treasurer ...........................................................................................................................57-58
Report from Investment Commission .....................................................................................................................................59-60
Schedules – Summary of Investment Growth – SCRS and PORS ................................................................................................ 61
Schedules – Summary of Investment Growth – GARS and JSRS ................................................................................................. 62
Schedule – Summary of Investment Growth – NGRS .................................................................................................................. 63
Charts – Schedule of Asset Allocation – SCRS and PORS ........................................................................................................... 64
Charts – Schedule of Asset Allocation – GARS and JSRS ............................................................................................................. 65
Chart – Schedule of Asset Allocation – NGRS ............................................................................................................................. 66
Schedule – Summary of Market Value of Investments – SCRS and PORS ................................................................................... 67
Schedule – Summary of Market Value of Investments – GARS and JSRS .................................................................................... 68
Schedule – Summary of Market Value of Investments – NGRS ................................................................................................... 69
List of Largest Assets Held – SCRS .............................................................................................................................................. 70
List of Largest Assets Held – PORS .............................................................................................................................................. 71
List of Largest Assets Held – GARS .............................................................................................................................................. 72
List of Largest Assets Held – JSRS ................................................................................................................................................ 73
List of Largest Assets Held – NGRS ............................................................................................................................................. 74
Schedule of Investment Results – SCRS and PORS ..................................................................................................................... 75
Schedule of Investment Results – GARS and JSRS ....................................................................................................................... 76
Schedule of Investment Results – NGRS ...................................................................................................................................... 77
Schedule – Equity Performance Summary .................................................................................................................................... 78
Schedule of Investment Fees and Commissions ............................................................................................................................ 79
Schedule of Investment Managers and Fees for Equities ............................................................................................................... 80

Actuarial Section
Actuary’s Certification Letter ...................................................................................................................................................83-84
Valuation Balance Sheet – SCRS .................................................................................................................................................. 85
Valuation Balance Sheet – PORS ................................................................................................................................................. 86
Valuation Balance Sheet – GARS ................................................................................................................................................. 87
Valuation Balance Sheet – JSRS ................................................................................................................................................... 88

South Carolina Retirement Systems
3



Table of Contents

Results of the Valuation – SCRS .................................................................................................................................................. 89
Results of the Valuation – PORS .................................................................................................................................................. 90
Results of the Valuation – GARS .................................................................................................................................................. 91
Results of the Valuation – JSRS .................................................................................................................................................... 92
Summary of Actuarial Assumptions and Methods – SCRS.. ....................................................................................................93-98
Summary of Actuarial Assumptions and Methods – PORS ...................................................................................................99-102
Summary of Actuarial Assumptions and Methods – GARS .................................................................................................103-105
Summary of Actuarial Assumptions and Methods – JSRS ...................................................................................................106-108
Schedules of Active Member Valuation Data – SCRS and PORS ............................................................................................... 109
Schedules of Active Member Valuation Data – GARS and JSRS ................................................................................................ 110
Schedules – Number and Earnable Compensation of Active Members – SCRS and PORS ........................................................ 111
Schedules – Number and Earnable Compensation of Active Members – GARS and JSRS ......................................................... 112
Schedule – Number and Annual Retirement Allowances of Retired Members and Beneficiaries – SCRS .................................... 113
Schedule – Number and Annual Retirement Allowances of Retired Members and Beneficiaries – PORS ................................... 114
Schedule – Number and Annual Retirement Allowances of Retired Members and Beneficiaries – GARS ................................... 114
Schedule – Number and Annual Retirement Allowances of Retired Members and Beneficiaries – JSRS ..................................... 115
Schedule of Retirants Added To and Removed From Rolls – SCRS and PORS .......................................................................... 116
Schedule of Retirants Added To and Removed From Rolls – GARS and JSRS ............................................................................ 117
Summary of Accrued and Unfunded Accrued Liabilities – SCRS and PORS ............................................................................. 118
Chart – Funding Progress with Funded Ratios – SCRS .............................................................................................................. 119
Chart – Funding Progress with Funded Ratios – PORS ............................................................................................................. 120
Summary of Accrued and Unfunded Accrued Liabilities – GARS and JSRS ............................................................................... 121
Chart – Funding Progress with Funded Ratios – GARS ............................................................................................................. 122
Chart – Funding Progress with Funded Ratios – JSRS ............................................................................................................... 123
Analysis of the Increase in the Unfunded Accrued Liability – SCRS and PORS ......................................................................... 124
Analysis of the Increase in the Unfunded Accrued Liability – GARS and JSRS ........................................................................... 125
Solvency Test – SCRS and PORS ............................................................................................................................................... 126
Solvency Test – GARS and JSRS ................................................................................................................................................ 127
Actuary’s Certification Letter – NGRS ................................................................................................................................128-129
Valuation Balance Sheet – NGRS ............................................................................................................................................... 130
Results of the Valuation – NGRS ............................................................................................................................................... 131
Summary of Actuarial Assumptions and Methods – NGRS .................................................................................................132-133
Schedule of Active Member Valuation Data – NGRS ................................................................................................................. 134
Schedule – Number and Annual Retirement Allowances of Retired Members – NGRS ............................................................. 134
Schedule of Retirants Added to and Removed from Rolls – NGRS ............................................................................................ 135
Summary of Accured and Unfunded Accrued Liabilities – NGRS .............................................................................................. 135
Chart – Funding Progress with Funded Ratios – NGRS ............................................................................................................ 136
Analysis of the Increase in the Unfunded Accrued Liability – NGRS ......................................................................................... 137
Solvency Test – NGRS .............................................................................................................................................................. 137
Summary of Basic Provisions ...............................................................................................................................................138-142

Statistical Section
Schedules – Employee Contribution Rates Most Recent 10 Fiscal Years – SCRS, PORS, GARS and JSRS ................................ 145
Schedules – Employer Contribution Rates Most Recent 10 Fiscal Years – SCRS, PORS, GARS and JSRS ................................. 145
Schedules – 10 Year Summary of Plan Net Assets and Changes in Plan Net Assets ..............................................................146-147
Schedules – Pension Trust Funds Additions by Source – SCRS, PORS, GARS, JSRS and NGRS .............................................. 148
Schedules – Pension Trust Funds Deductions by Type – SCRS, PORS, GARS, JSRS and NGRS .............................................. 149
Charts – Pension Trust Funds Additions and Deductions – SCRS and PORS ............................................................................ 150
Charts – Pension Trust Funds Additions and Deductions – GARS and JSRS ............................................................................. 151
Schedules – Pension Trust Funds Benefit Expenses by Type – SCRS, PORS, GARS, JSRS and NGRS ...................................... 152
Schedules – Retired Members by Type of Benefit – SCRS and PORS ........................................................................................ 153
Schedules – Retired Members by Type of Benefit – GARS and JSRS .......................................................................................... 154
Schedule – Retired Members by Type of Benefit – NGRS .......................................................................................................... 155
Schedule – Retired Members by Years of Service – SCRS. .......................................................................................................... 156
Schedule – Retired Members by Years of Service – PORS ........................................................................................................... 157
Schedule – Retired Members by Years of Service – GARS ........................................................................................................... 158
Schedule – Retired Members by Years of Service – JSRS ............................................................................................................. 159
Schedule – Retired Members by Years of Service – NGRS .......................................................................................................... 160
Schedule – Principal Participating Employers in 2006 and 1997 – SCRS ................................................................................... 161
Schedule – Principal Participating Employers in 2006 and 1997 – PORS .................................................................................. 162

South Carolina Retirement Systems
4




